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My thoughts



Equity Markets



Nifty is 43% higher than pre Covid (around 2.5 years)



 Interest Rates



Indian Interest Rates



US Interest Rates



 What about Inflation?



The answer: 
Supply shocks & intact demand



China East to US West Container Shipping Rates
Source: FreightOS website



Crude Oil



LNG



Coal



US Fed Balance Sheet



 Path ahead
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TLDR, It is a normal world



Longer term trends



1. The death of Tech has been highly 
exaggerated



Nasdaq +37% in Dollar terms vs Pre Covid



The death of Tech has been highly exaggerated

● Digital advertising not spray and pray

● Cloud computing and not on premise servers

● Streaming not linear TV / Radio



2. Energy Transition



Meh …..



Clean Disruption
What it means for investing

(Tony Seba, Elon Musk, Wang Chuanfu ….)



Companies affected

● Reliance

● Adani Green

● Adani Transmission

● Adani Total Gas

● Maruti Suzuki

● ONGC

● Power Grid

● NTPC

● ONGC

Companies affected

• Tata Motors

• M&M

• Coal India

• Bajaj Auto

• Indian Oil Corp

• Adani Power

• BPCL

• Tata Power

• All the lenders (Banks)









Renewable Energy





Electricity grid price parity or less in 
a lot of places

● USA

● Australia

● 80% of the world

● India



Electricity prices 
Indian Energy Exchange

● June 1, 2022

○ 00:00 - 00:15                     Rs. 12.00

○ 09:00 - 09:15                     Rs.  2.80

● July 1, 2022

○ 00:00 - 00:15                    Rs. 5.23

○ 09:00 - 09:15                    Rs. 2.12





Storage





Lithium Ion not the only game

● Gravity (Hydro or gravel)

● Molten Salt / Solar Salt (Thermal batteries)

● Different types of batteries 











Huge problem for….

● The Grids

● Power producers

● Regulators & the government

○ Net metering

○ TOD prices 

○ PLFs

○ Stop / Start for Thermal



India’s energy trends
Source: iea.org 2021 India Energy Outlook



Update so far

● Solar installations are ramping up

● Storage, early steps but not so much

● EVs are here

● Massive intraday price swings in electricity

● Huge underinvestment in electricity, especially if Oil demand has to shift



Underinvestment in Coal / Petrol / 
Gas

Caption



Value Creation AND Destruction

❖ Coming decade will require huge investments for transition

❖ Some will create value, others will destroy the same

Important to be on the right side of the transition



Thank you


